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There are two principle sources for enterprise financing, internal financing and 
external financing. A enterprise must obey a reasonable sequence, according to the 
Macro-economic situation, the enterprise’s features ,fund cost, etc, to build the best 
capital structure. Enterprise borrowing capacity is close to enterprise competitive 
ability, the enterprise which is good at financing will keep competitive advantage. 
 
The borrowing capacity is now changing competition rule by two ways. First of 
all, borrowing capacity is changing industry competition structure. According to 
Doctor Port’s “5 kinds of competition structure” theory, the borrowing capacity of 
property enterprise has deep influence to the customer’s bargaining power, supplier 
strength, threat to new entrants, treat to substitution, and the race condition between 
the enterprises, thus changing industry competion structure. After these five kinds of 
acting force gathering together, will strengthen or weaken the competitive capacity of 
property enterprise. For another, the property enterprise would create competition 
advantage by good borrowing capacity. Borrowing capacity could create competition 
advantage by reducing the cost of land and the cost of enterprise financing, creating 
differentiation and changing competition scope.  
 
This thesis has an academic research on the influence to property enterprise by 
using different financing methods via Vanke case. Vanke have the highest market 
share in China real estate market. It realized a stepping-over development by using 
good enterprise financing. The development fullly prove that the borrowing capacity 
would increase the enterprise’s competition capacity. 
 
For this reason we could found out that the good borrowing capacity enterprise 
would lead the future of Chinese real estate market, and the enterprise which weak on 
borrowing capacity would be peripherization. 
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导  论 
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年是中国城市化加速阶段，每年城市人口将增加 1000 多万人，2013 年前后中国
































（一）MM 理论  
  MM 理论指出在完善的市场中，企业的融资结构选择与企业市场价值无关。
MM 理论的结论是建立在一系列严格的假定基础上的。在此假定基础上，得出了
“企业为实现财务管理目标的努力和投资者实现目标利益的努力相互制约，使企




   MM 理论分析了企业融资决策中 本质的关系——企业经营者目标和行为
与投资者目标和行为的相互冲突和一致性，并由此奠定了现代企业融资结构研究
的基础。  
  （二）权衡理论  
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和债务上升带来的财务危机成本以及代理成本之间选择 适点。  
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